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N INVESTOR may walk into a 
brokerage office in Spokane, 
Wash., and enter an order to pur- 
chase, say, 100 U. S. Steel common 
on the New York Stock Exchange 
thousands of miles away. 

In minutes, a record of his in- 
vestment will appear on the ticker 
in the office where he is sitting. 
Simultaneously, more than 2.000 
stock tickers in San _ Antonio, 
Texas, in Tampa, Florida, in Port- 
land, Maine, and in 353 other cities 
in the United States, Canada and 
Cuba will report the same trade. 


Newspaper Publicity 
That particular investment, and 
hundreds of others. will be in- 
cluded in the stock market tables 
printed that same day in some 300 
afternoon newspapers published in 
cities the country. The 
next day, over 200 morning papers 
throughout the nation will also in- 
clude the 100-share U. S. Steel 
purchase in their stock tables. In 
most cases these prices are trans- 
mitted — to over the 
transcontinental wires of The Asso- 
ciated Press and the United Press. 
All this is now taken for granted, 

but... it wasn’t always so: 


across 


newspapers 


On November 10, 1817, the 
New York Stock & Exchange 


Board—which became the New 
York Stock Exchange in 1863— 
adopted the following resolution: 


PROGRESS 









“Resolved that no member of 
this Board. nor any partner of a 
member. shall hereafter give the 
prices of any kind of stock *** to 
any printer for publication- -and 
that the Secretary of the board only 
be authorized to give the prices 
for that purpose.” 

Nineteen days later, another 
resolution was adopted: 

“Resolved that the Secretary 
be authorized to furnish the prices 
of stock but once a week to one 
price current only at his discretion 
—and that no other quotation be 
made for publication.” 

Too much time has elapsed. of 
course, to pontificate upon the 
two resolutions. They would seem 
to indicate. though. that the pio- 
neer Exchange members were less 
staunch advocates of “prompt price 
publicity” than are their present- 
day counterparts. 

In 1817 the institution now the 
New York Stock Exchange was 
only 25 years old. Stock tickers 
weren't introduced until the Ex- 
change’s 75th Birthday—in 1867. 
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How’s The Market? 


By G. Keith Funston 
President, New York StTocK EXCHANGE 


ly RECENT WEEKS, editors, educators, investors and business 
men—here and abroad-—have repeatedly asked me variations of 
the two following questions: 


1. Do you believe that the stock market—as measured by the 
popular averages—will continue to rise? 


2. If stock prices continue to move upward, is there any pos- 
sibility of a recurrence of the boom-and-bust cycle of 1929? 


My invariable answer to the first question is that, having no 
crystal ball to picture the future, | do not know whether the 
market will continue to rise. And, what’s more, | don’t know 
anyone who is able to answer that question-—yes or no. 

To the second question my reply is: No one can with assurance 
give a categorical answer to such a question. We can, however. 
note that today’s market is so different from the 1929 market 
that no pertinent comparison is possible. 

It's always a popular practice to compare market averages 
with the past. The fact that the stock averages today are approach- 
ing the levels of 1929 is, | suppose, the prime reason that brings 
that year to people’s minds at the present. But in making: that 
historical comparison of the averages people sometimes overlook 
the fact that today’s dollar is worth but sixty-four cents of our 
1929 dollar. Adjusted for the decline in the purchasing power 
of the dollar, the industrial average today is 46 per cent below 
its 1929 peak. 

Of course. it should always be remembered that averages are 
averages and do not give the investor any clue as to the value of 
individual securities. Regardless of the level of the averages. 
individual issues may prove to be priced too high or to be under- 
valued. 

The makeup of our market today is totally different from the 
late 1920°s. Here are some of the major factors on which I base 
that statement: 

lirst, turnover in 1929 represented 119 per cent of the one 
billion shares then listed—a volume equivalent to selling every 
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single listed share in a 12-month period, and then some. In 
1954, with three billion shares listed, volume is running at an 
annual rate of only 16 per cent. 

Today’s average daily turnover on the Stock Exchange is 
1,900,000 shares; whereas in 1929, when only one-third as many 
shares were listed as there are today, volume averaged 4.250.000 
shares daily. If 195-4 volume were at the same ratio to total shares 
listed as in 1929, today’s average daily turnover would be ap- 
proximately 12,000,000 shares-—instead of less than 2,000,000. 

Second, the amount of borrowed money active in the market is 
vastly different. Twenty-five years ago the amount of credit ex- 
tended by brokers to their customers to purchase stock was largely 
a matter of individual judgment on the lender’s part—and some 
lenders went so far as to advance up to 95 per cent of the market 
value of a security. 

Since 1934 the use of credit in purchasing listed securities has 
been regulated rigidly. At present in making a purchase a buyer 
must make a down payment of half of the market value of a listed 
security, while he can frequently purchase a new home, a car, or a 
washing machine with no down payment at all. As a result, the 
total amount of money borrowed by Stock Exchange member 
firms to finance margin purchases by their customers is today 
under one per cent of the market value of all listed shares—one of 
the lowest ratios on record. In 1929 similar use of credit amounted 
to around 9.8 per cent of the market value of listed shares. 

INVESTMENT MARKET 

The third important change in the market’s makeup is that 
today’s stock market is primarily an investment market—witness 
the dollar value of listed shares held in the portfolios of bank- 
administered trust funds, pension funds, educational endowments. 
insurance companies and mutual savings banks. Institutions now 
hold one-third of all shares listed on the Stock Exchange, and 
the Public Transactions Study completed by the Exchange just 
last month shows that institutions accounted for one-fourth of 
the market’s public volume on the two days analyzed in the Study. 

The Study also disclosed that only 10.5 per cent of today’s 
purchases by public individuals are being made for the purpose 
of trading—in the hope of showing a profit within thirty days. 

Rather than any excessive speculation in the stock market 
today, it may be claimed that there is too little speculation on the 
part of professionals and informed traders of securities. The 
speculator has a valuable economic function in any market and 
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that is to provide the market with maximum liquidity. By risking 
his own resources on his own good judgment, he frequently nar- 
rows wide spreads in the bids and offers for a given security— 
which is the final test of liquidity—and also may cushion too 
sharp a decline in the market or slow down too rapid a rise. As 
a result of the speculator’s activity, the investor often gets a 
better price for his security. 

The investment character of today’s market, contrasted with 
the speculative whirlpool of the 1920's, is also reflected in the 
Monthly Investment Plan. This Plan, developed by the Exchange 
in cooperation with member firms to permit buying shares on a 
pay-as-you-go basis, calls for no use of credit at all and is de- 
signed for those who wish to purchase stocks on a long-term 
investment basis. Yet some 15,000 people started to buy securities 
under the Plan’s terms, investing $3,000,000 in shares of listed 
companies, in the first three months of operation. 

Another important change since 1929 has been the vast amount 
of accurate, up-to-the-minute information about the operations of 
listed companies which today’s investor has at his fingertips— 
or his broker’s fingertips. During this same period a new profes- 
sion has emerged—that of the security analyst. Member firms of 
the New York Stock Exchange offer the investing public, free for 
the asking, extensive statistical material concerning companies 
and industries in which one can invest as well as the conclusions 
of trained analysts based on study of this material. Today market 
tips—-which played such a conspicuous role in the 1929 boom— 
are as out-of-date as the fur-lined derby. 

The Federal Securities and Exchange Commission demands that 
certain vital information about listed companies be made available 
to the public; and the Exchange’s own regulations are, in some re- 
spects, even stricter than those of the SEC. Here, for example, are 
just some of the protections available to today’s investor: 





Adequate disclosure of information about a listed security. 
The banning of all manipulative operations. such as pools, 


wash or fake sales, false and misleading statements. 


The prohibition of “actual or apparent active trading in any 

security, or raising or depressing the price for the purpose 

of inducing the purchase or sale of it by others.” 

To sum up: 

Neither I nor anyone else knows if the stock market will con- 
tinue to advance. The future course of the market will depend, as 
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always, on the action of the public—on the changing value- 
opinions of some seven million investors buying and selling se- 
curities and motivated by different reasons, fears, hopes and 
expectations. As long as more people wish to buy than wish to sell 
at existing prices the law of supply and demand will cause the 
market to rise. The general public determines the trend. 

Nor can anyone say with assurance what the result of a con- 
tinued rise would be. We can, however, note that today’s market 
is so basically different from 1929 that the two periods cannot 
validly be compared. The low turnover today, the limited use of 


credit. the investment character of the market, the ready avail- 
ability of adequate investment information, and the legal pro- ; 
tection afforded the investor make one thing clear—whatever it ' 
may be, 1954 is not 1929. ; 

RESPONSIBILITY TO PUBLIC ; 

And perhaps more important than any of these factors is the | 
profound change which has taken place in social consciousness : 
since 1929, The Stock Exchange, the entire financial community, 
and American industry itself all share today a depth of responsi- , 
bility to the public virtually unknown 25 years ago. This re- 
sponsibility is affirmed for one profoundly valid reason: 

Without the understanding and support of the public, Ameri- 
can capitalism as we know it will disappear and this nation will 
fall prey to the specious promises of foreign ideologies. 

In no group is there a greater awareness of this responsibility 
than among the membership of the New York Stock Exchange. ' 
The Exchange community knows well that the only certainty | 
about the market is that it will fluctuate in the future as it has in 


the past. It is for this reason that the Exchange community in all | 
its contacts with the general public continually stresses the fact | 
that common stock investment should be undertaken only by 
those who, in seeking the rewards, are financially equipped to | 
take the risks. Fach investor is urged to seek out a reliable broker : 
who will assist him in getting the facts and in tailoring the risks 

he assumes to his capacity to bear them. History shows that in- 

vestors who have followed this policy in the past and who have 

invested in well managed companies have weathered intermediate 

storms, and have gone on to profit from owning a share of Ameri- | 
can business in our expanding economy. Similarly in the present 
the person who invests prudently will, by owning his share of 
American business, stand to profit from the tremendous growth 
which lies ahead for America. 
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YEVERAL months ago when col- 
S umnist David L. Lawrence de- 
clared that “there’s something dy- 
namic happening to the American 
economy right now.” he was com- 
menting on reports on U. S. build- 
ing activity for early 1954. 

\ccording to government fig- 
ures, the value of new construction 
put in place in the first quarter was 
over | per cent more than for the 
same period in 1953, when a rec- 
ord year was getting under way. 

New Record Set 

The F. W. Dodge Corporation, 
a_statistics-gathering on 
which both government and indus- 
try rely, says that contracts award- 
ed for future construction projects 
in the first two months were at 
record levels. The gross figure for 
January-March combined was 13 
per cent greater than for those 
months in 1953. April’s contracts 
set another record. 


agency 


This gain, as every business ob- 
server knows, is important for 
more reasons than the obvious one 
that a lot of people are putting up 
and are planning to put up a lot of 
buildings. The construction indus- 
try is a keystone of business, sec- 
ond only to that of growing. proc- 


THE 
CONSTRUCTION INDUSTRY 


Can It Maintain Its Present Fast Pace? 


By HerBert Apranam, Chairman, The Ruberoid Company 


essing and marketing of food. Fill- 
ing the demand for new buildings 
keeps millions of workers em- 
ployed directly. It also tends to cre- 
ate demands for furnishings. appli- 
ances and services of every type. 
During the past decade. when 
the news of new business perform- 
ance peaks was a daily occurrence. 
building material makers, like most 
other corporations. found that al- 
most anything would sell. Prac- 
tically without exception, each 
year’s sales improved over the pre- 
ceding one. From 1944 to 1953. 
the value of new construction of all 
kinds—public, industrial. commer- 
cial, private. non-farm and farm— 
increased from $5.259,000,000 to 
$34.843.000.000. When estimated 
repair and maintenance expendi- 


Mining asbestos at 


Hyde Park, Vt. 











Herbert Abraham has spent his entire 
business career with The Ruberoid Co. He 
studied chemical engineering at Columbia 
University and, after graduation in 1903, 
took a job in the laboratory of the Standard 
Paint Co. at Bound Brook, N. J. Before the 
expanding company took the name of 




















Ruberoid in 1921, he had served as sales 
manager and vice president. Then he was 
president from 1923 to 1953—when he 
took his present post of chairman. Under 




















his leadership Ruberoid became the nation’s largest producer of 
asphalt roofing. It also manufactures asbestos building materials, 





tures are added to the 1953 figure, 
the total of all construction ac- 
tivity last year rises to about 
$46.000.000,000, or 12.5 per cent 
of the Gross National Product. 

While building activity is still 
apparently rising. the question ma- 
terials makers face is evident: Can 
the industry continue indefinitely 
at such a headlong pace? This 
year’s running start has persuaded 
many observers that it can. But 
what are the facts? 


Post-War Boom 


In the post-war years, 1946 
through 1953, the nation built 
more than 8.000.000 new, non-farm 
houses. This tremendous accom- 
plishment was stimulated by press- 
ing needs arising from subnormal 
activity during the depressed 
1930’s and World War II years; 
record population growth: high 
levels of consumer income: guar- 
anteed mortgages for veterans, and 
a government-encouraged cheap 
money policy. Added to demand 
was the widespread shift of popu- 
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lation from cities to suburbs and 
from one section to another. 

This internal migration, which 
is indicative of Americans’ insis- 
tence on higher living standards, is 
still in progress. 


Need Still Acute 


Despite the fact that more homes 
have been built in recent years 
than in any other comparable pe- 
riod in history, the need for more 
building is still acute. 

It is estimated that there are 
about 47,000,000 home units in the 
country, or one for every 3.4 per- 
sons on the basis of 160,000,000 
population. Since the current rate 
of family formation is about 700.- 
000 a year, it is apparent that about 
700,000 new units must be added 
annually, if our housing standards 
are to remain at present levels. 
And. about 300,000 houses “wear 
out” and are demolished annually. 
bringing the total basic need to 
about 1.000.000 units per year. 
This figure includes both farm 
and non-farm houses. Any build- 
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ing above this amount would tend 
to provide a rising standard of 
housing. 

but basic need is far different 
from effective demand, that is, the 
desire for housing coupled with 
the ability to pay for it. If it is 
true that business prosperity, short 
of war, is always accompanied by 
widespread building activity, it is 
also true that builders will not 
be busy unless there is general 
business prosperity. These two 
travel hand in hand. If we are 
to maintain and improve our hous- 
ing standards, a number of pre- 
requisites must be met: 


Income Requ irements 


First, consumer income must be 
held at a high level. Second, mass 
unemployment, the threat of which 
worried all businessmen early this 
year, must not be allowed to occur. 
Thirdly, a government fiscal pro- 
gram aimed to put more disposable 
income into the hands of all con- 
sumers whenever purchasing power 
drops is imperative. 

Fourthly, the policy of low-in- 
terest, long-term government guar- 
anteed mortgages is the construc- 
tion industry’s greatest stimulant. 
This policy should be continued 
and expanded to cover both old 
and new houses and to take in 
expenditures for maintenance, re- 
pairs and modernization. 

Whatever path business takes 
for the rest of 1954, it is already 
clear that the building materials 
industry will see more competition 
than it has experienced for many 





years. During the recent boom, 
most companies have prepared to 
meet this change. The Ruberoid 
Co., for example, which is a lead- 
ing manufacturer of asphalt roof- 
ing and asbestos-cement products, 
has strengthened its position by 
maintaining a strong financial sit- 
uation. increasing sales efforts. and 
through decentralization, diversifi- 
cation and mechanization. 

In its efforts to maintain rea- 
sonable profits, the industry’s 
greatest problem has been the need 





Manufacturing felt at Kansas City. 


to lift productivity per man to off- 
set constantly rising pay scales. 
This need will be with us through- 
out 1954. We intend to continue 
to pay fair wages and at the same 
time to improve our manufacturing 
processes where possible to pro- 
duce more goods with the same 
number of men. In the past decade, 
Ruberoid has spent more than 
$27.600,000 for this purpose. 
Because the asphalt roofing busi- 
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ness has a policy of freight equali- 
zation, the company whose plants 
are closest to the market has a 
competitive advantage. Shingles 
and siding are bulky and freight 
costs are high. Ruberoid mitigates 
this problem by operating 17 
plants sited throughout the coun- 
try, from New England to Texas 
and from Salt Lake City to Ala- 
bama. Each is located in a major 
population area, each serves its 
own natural market. 

To move into new fields and at 
the same time take advantage of 
our nation-wide distribution sys- 
tem, we have limited our diversi- 
fication to related products in the 
building field. Where we once were 
exclusively committed to asphalt 
products, asbestos-cement siding, 
insulations, automotive felts and 
board, pipe coverings, building 
papers and a host of other items 
now account for a large portion 
of sales. Because of constant im- 
provement through research and 
emphasis on value per dollar. 85 to 
90 per cent of all roofs being put 
on today are asphalt. 

To help and expand this tremen- 


Ruberoid plant 
at Hyde Park, Vt. 







































dous market, we have concentrated 
our efforts on meeting the house. 
holder’s desire for home individ. 
uality. Today’s builder is as con- 
scious of exterior as he is of in- 
terior decoration. 

The broad variety of color and 
types of asphalt shingles are now 
marketed in combination with 
Color-Grained Asbestos - Cement 
Siding. The “eye-appeal” of home 
color-styling, plus easy mainte- 
nance and long life, have given as- 
bestos-cement the fastest growing 
popularity of any siding material 
available. 


Used for Home Repairs 


These manufacturing and mar- 
keting innovations will play an 
important part in earnings from 
new building in the immediate fu- 
ture. Their importance will be 
equally great, if activity drops off. 
Historically, whenever new con- 
struction slows down, maintenance 
and repair work tends to increase. 
In normal times, modernization, 
repair and renovation projects ac- 
count for about two-thirds of Ru- 
beroid’s sales. 

In judging the outlook, we must 
remember that 50 per cent of the 
nation’s homes are over 30 years 
old and 20 per cent are over 20. 
A continued building boom is, of 
course, desirable from both a so- 
cial and economic standpoint. 

But the vast number of already 
existing structures which must be 
maintained and improved assures 
a good many busy years ahead for 
the industry. 
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Who Buys Stocks— 
and WHY 


HE stockholder, whether “he’s” 
Va bank or the corner grocer, is 
pretty important these days. 

To say that the managements of 
our leading companies fawn on 
their stockholders would be, ad- 
mittedly, an exaggeration. But the 
top executives of more and more 
companies are harking to the ad- 
vice and criticism of their share 


owners—the share owner, in short, 
has wiggled out of the corporate 
dog house. In the current rash of 
proxy fights the stockholder is 
wooed with what amounts to con- 
siderable passion and only a few 
weeks ago the stockholder in ac- 
tion at one company’s annual meet- 
ing was telecast for the first time. 
To satisfy a widening demand 





Principal Source of Volume 


Total Accounted For 
Public Individuals 


Trading transactions 
Short-term investment 
Long-term investment 
Not classifiable 


Public Institutions 
Non-member Broker/Dealers 


Members 





NUMBER OF SHARES ACCOUNTED FOR IN PUBLIC 
TRANSACTION STUDY BY PRINCIPAL SOURCE OF VOLUME 


(Purchases, Sales, Round and Odd Lots Combined) 


Mar. 17 & 24, Mar. 18 & 25, Sept. 10 & 17, 


1954 1953 1952 
7,545,182 9,237,075 5,767,083 
4,165,294 5,574,179 3,232,580 

433,607 585,974 221,733 

798,956 1,169,095 565,209 
2,550,820 3,298,165 2,181,483 

381,911 520,945 264,155 
1,412,876 1,324,498 1,135,018 

317,855 425,903 259,305 
1,649,157 1,912,495 1,140,180 


Number of Shares 
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for accurate information about the 
share owner. the Stock Exchange 
has just completed the third in a 
series of investment motivation 
studies. The facts put the insti- 
tutional investor in a fresh light. 

The latest investment motivation 
study is based on an analysis of 
transactions on March 17 and 24 
this year. The first study covered 
September 10 and 17, 1952, and 
the second March 18 and 25, 1953. 
Results of all three have been so 
valuable that it is expected similar 
analyses will be made each year. 

The tremendous size of stock 
ownership by institutions has been 
pretty well established—based on 
the market value of all listed stocks, 
for instance, institutional investors 
own roughly one-third. 


Institutions are widely regarded 
as investors who buy a stock and 
immediately stash it away in the 
nearest vault. The Exchange’s 
study, though, could put a large 
question mark after that statement. 

On the two days analyzed. total 
transactions amounted to 8.195.585 
shares (including both purchases 
and sales) and detailed informa- 
tion was secured for 92.1 per cent 
of all transactions. Public institu- 
tions were responsible for 18.7 per 
cent of total volume and 25 per 
cent of trading by public institu- 
tions and individuals combined. 

Public individuals, incidentally, 
accounted for 55.2 per cent of all 
trading, Exchange members 21.9, 
non-member broker-dealers 4.2. 

Perhaps more impressive is the 





Type of Institution 

Banks 
Purchases 
Sales 
Difference 

Mutual Funds 
Purchases 


Sales : 
CT eT ee 
Closed-End Investment Trusts 
Purchases 
Sales S dec artitala ats 
Difference 
Insurance Companies 
ET ET TT ee 
Sales ... 
ENED Soccireembocsaseceonees 





COMPARISON OF SHARES PURCHASED AND SOLD 
FOR SELECTED INSTITUTIONS 




















+34,591 


Number of Shares 
Mar. 17 & 24, Mar. 18 & 25, Sept. 10 & 17, 
1954 1953 1952 
307,581 252,266 216,360 
280,956 331,315 216,072 
+-26,625 —79,049 +288 
103,830 134,115 134,009 
99,498 83,525 89,349 
+ 4,332 +50,590 +-44,660 
60,843 36,797 16,613 
26,890 45,060 33,678 | 
+33,953 — 8,263 —17,065 | 
63,434 26,210 32,038 
28,843 31,495 17,673 
— 5,285 14,365 





10 














DISTRIBUTION OF SHARES PURCHASED AND SOLD 
FOR PUBLIC INDIVIDUALS—BY INCOME GROUPS 








— Number of Shares - 





Mar. 17 & 24, Mar. 18 & 25, Sept. 10 & 17, 
Estimated 1953 Income a. .. es. se 
| Under $5,000 255,314 355,024 215,168 
$ 5,000—$10,000 846,403 1,100,312 634,202 
$10,000—$25,000 1,080,900 1,434,336 754,924 
Over $25,000 998,416 1,322,365 821,514 
| No indication 984,261 1,362,142 806,772 
All Income Groups 4,165,294 5,574,179 3,232,580 
——_—_—— Percentage Distribution —_____ 
Under $5000. ...c. 6 dccsards 6.1 6.4 6.7 
$ 5,000—$10,000 20.3 19.7 19.6 
$10,000—$25,000 26.0 25.7 23.4 
Over $25,000 24.0 23.7 25.4 
No indication 23.6 24.4 25.0 
| All Income Groups........... 





fact that institutions as a whole, 
and each type of institution within 
that general category, bought more 
shares than they sold. Banks sold 
260.956 shares—-but they bought 
307.581. Mutual funds sold 99,498 

they bought 103,830. Closed-end 
investment trusts sold 26,890— 
they bought 60.843. Insurance 
companies sold 28.843 shares—but 
they bought 63.434. 

On the same two days, public in- 
dividuals interested in long-term 
investment were also substantial 
buyers on balance, as were mem- 
bers of the Exchange. 

On the other hand, traders were 
sellers on balance along with short- 
term investors---people who plan 
to close their transactions in less 
than six months—and non-member 
broker-dealers. 


100.0 100.0 100.0 








It should be noted that the pat- 
tern established on the two days 
covered by the Study is not neces- 
sarily definitive. These were the re- 
sults of trading on two days. 

At the risk of trifling with coin- 
cidence, it’s a curious fact that on 
these two days when institutions 
and long-range investors were buy- 
ers, the market—as measured by 
the popular averages—was around 
the highest level in some 25 years. 

And on these two same days 
this is a small area not covered 
by the Study—more shares were 
sold in odd lots than were bought. 
Because an odd lot is less than 
100 shares (anywhere from 1 to 
99). the odd-lot trading trend is 
senerally thought indicative of the 
views of the so-called little fellow. 

The Study provided fresh con- 
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firmation of the market activity 
of various income groups. People 
earning less than $10,000 annually, 
to illustrate. were just as active as 
those with incomes over $25.000. 
The most active income group was 
between $10.000 and $25.000 
they accounted for 26 per cent of 
all transactions of public indi- 
viduals. Between $5.000 and $10.- 
000 accounted for 20.3 per cent. 
under $5.000 for 6.1 per cent. and 
over $25.000 amounted to 24 per 
cent. There was no indication for 
23.6 per cent. 





SUMMARY OF SELECTED AVERAGES 
AND PER CENT DISTRIBUTION OF 
SHARES PURCHASED AND SOLD 


(March 17 and March 24, 1954 combined 


Item | ots. Lots 
AVERAGE 
Number of shares . 155 30 
Price per share.. ...-. $27.37 $41.04 
Value per transaction $4.242 $1,231 


Distribution of shares by: 2 
Tyre oF TRANSACTION 


Seer 55.0 77.3 


Margin ..... wig eases 45.0 22.7 


Ace oF CUSTOMER 


SS PO OTe 12.7 18.9 

10-59 : iakenn Ce 59.1 

60 and over............ 25.1 22.0 
Sex or CUSTOMER 

Male ........ ca aiviieeee’ “fake 68.0 

Female Speehgeha ee 21.8 32.0 
Estimatep 1953 INcoME 

Under $5.000 ............ 6.6 19.4 

$ 5.000--10.000 .......... 24.6 42.2 

$10.000-—25.000 .......... 34.7 28.7 

Over 425000 ...cisscccne BI 9.7 
TRADING OR INVESTING 

NN ois ocseets ede ain se euels 12.3 1.8 

Short-term investing ..... 22.1 13.7 

Long-term investing...... 65.6 81.5 
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On an age basis, easily the most 
active group was 40-59 years—50.1] 
per cent of all business executed 
for public individuals. People 
under 40 did only 12.2 per cent of 
the business and those over 60 
years 22.4 per cent. No informa- 
tion was available for 9.3 per cent. 

Other Study highlights were: 

1. Almost 70 per cent of all pub. 
lic business originated outside of 
New York City. Of the 30 per cent 
originated in New York City. 
though. over one-third came from 
institutions which serve people liv- 
ing all over the country. 

2. Almost 90 per cent of all 
transactions involving a short sale 
were on margin-—but 85.9 per cent 
of public purchases for income re- 
turn were on a strictly cash basis. 

3. Men bought and sold 77 per 
cent of all shares—the ladies only 
23 per cent. 

4. The most popular price range 
for stocks bought and sold by pub- 
lic individuals was $10-$14.99 
this bracket accounted for 15.4 per 
cent of all trades. Least popular 
were issues selling between $90 
and $99.99, 

5. In the case of public indi- 
viduals, easily the most important 
reason for buying was a long-term 
gain—that is, the buyer expected 
to hold the stock at least six months. 
\ poor second in the reasons given 
for buying was income return--a 
reason which just nosed out a de- 
sire for short-term gain. A very 
poor fourth advanced for buying 
stocks was a desire for quick profit. 
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THE Voice 
OF THE 
Stockholder 


667y\His is the season when the 
| voice of the stockholder is 
heard in the land.” 

That statement keynoted a re- 
cent historic development: The 
first public telecast of the annual 
meeting of a prominent listed cor- 
poration. 

With John Daly as master of 
ceremonies, American Broadcast- 
ing Company presented on April 
29 a new program, “Open Hear- 
ing.” The subject of the initial 
telecast was “You're the Boss.” 
and it featured a film reproducing 
a large part of the 1954 annual 
meeting. held that week, of Con- 
tinental Can Co. shareholders. 


Faithful Account ° 


It was a faithful account of a 
big corporation’s annual meeting. 
in the opinion of one who has at- 
tended hundreds of such gather- 
ings. although perhaps a bit more 
friendly and well-mannered than 
some that have been held. 

Former General Lucius Clay, 
Continental Can’s Chairman. was 
an urbane and courteous presid- 
ing officer: a number of small 
stockholders asked questions. and 
the inevitable plea was made for 
the election of a woman director. 

To this TV viewer, though. the 


highlight of the history-making 
program was the commentary of 
an outstanding radio-TV_person- 
ality.-John Daly. His grasp of 
American Capitalism and the lucid 
manner in which he explained the 
importance. the risks and the re- 
wards of share ownership were ob- 
viously inspired by a deep devo- 
tion to the fundamentals of eco- 
nomic democracy. 

“All elements of American life.” 
Mr. Daly explained. “are based 
on this practice of democracy, in- 
cluding our industry. *** 


Industry's Bosses 


“Across the country. this is the 
season for the annual meetings of 
industry and its little bosses. And 
the ticket of admission is a share 
of stock.” 

The broad American participa- 
tion in corporation annual meet- 
ings, he went on, begins at the 
New York Stock Exchange. where 
people buy and sell ownership in 
the nation’s leading corporations. 

The Exchange, he continued, 
“enables capital to flow easily 
from one enterprise to another: 
to work wherever it chooses. and 
it provides a medium for the in- 
vestor to convert his funds into 
income, *** 

“But what each share buyer ac- 
quires is not only an investment 
but a franchise——a right to a voice 
in American industry: an interest 
in its vast production, its plants. 
its raw material. its good will. its 
patents, its sales, its advertising 
and last. but not least, its future.” 
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DIVIDENDS 





IN BILLIONS 


HE 25 largest cash dividend 
ace in total dol- 
lars distributed to share owners 
boosted 1953 payments 7.1 per 
cent over 1952. 

Last year these 25 listed com- 
panies paid out $2,315,622.862 on 
their common stocks, compared 
with $2,161,151,995 the year be- 
fore. 

Perhaps the magnitude of the 
1953 figure may be grasped more 
readily by pointing out that it is 
equivalent to over $14 for every 
woman and child in this 
country. 


man, 


17 Increases 
Of the 25 corporations which 
topped the list of common divi- 
dend-payers—shown in the tabu- 
lation on the next page—l7 in- 





creased their cash disbursements 
last year, 4 paid the same amount 
as in 1952 and 4 paid out less in 













1953 than they did the year before. 

As the table shows, American 
Telephone & Telegraph was the in. 
dividual leader last year, distribu. 
ting $367,714,714 in cash divi- 
dends to the owners of its equity 
shares. 

The next four corporations in 
order—General Motors, Standard 
Oil Company (New Jersey). E. I. 
du Pont de Nemours and General 
Electric- -each paid out more than 
$100,000,000 in cash dividends 
last year. 


Big Five Total 


Common dividend payments by 
the five leaders combined exceeded 
$114 billion. 

General 1953 cash 
common dividends topped its dis- 
bursements for the previous year 
by 41.5 per cent. Other outstand- 
ing increases were registered by 
Socony-Vacuum, 20.7 per cent: 
Consolidated Edi- 
son, 16.8: Atchi- 
Topeka & 
Santa Fe, 16.6: 
American — Tele- 
phone & Tele- 
eraph, 15; Texas 
Company, 13.2. 
and Pacific Tele- 
phone & Tele- 
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graph Company, 12.7 per cent. 

Some of the larger 1953 divi- 
dend gains in the table reflect rate 
boosts; others merely increases in 
outstanding shares. 

Of the four companies in the 
table which paid out smaller 
amounts in common dividends last 
year than in the preceding 12 
months. three registered declines 


of less than 1 per cent; while the 
fourth — International Nickel - 
showed a drop of 9.6 per cent. 

Nine of the 25 leading common 
dividend payers in 1953 were the 
following oil companies: Jersey 
Standard, Texas. Standard of Cali- 
fornia, Socony-Vacuum, Gulf, Shell, 
Standard of Indiana, Phillips Pe- 
troleum and Sinclair. 
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25 LISTED COMPANIES WHICH PAID 
LARGEST CASH DIVIDENDS IN 1953 


Company 
American Tel. & Tel. Co. 
| General Motors Corp. 
| Standard Oil Co. (N. J.) 
E. |. duPont de Nemours & Co.. 
General Electric Co. 


Texas Company 
| Standard Oil Co. of Calif. 
| Socony-Vacuum Oil Co. Inc 
| U. S. Steel Corp. 
| Union Carbide & Carbon as 


| Sears, Roebuck & Co. 

| Kennecott Copper Corp. 
| Chrysler Corp. 
| Gulf Oil Corp. .. oo Aes hate tare 
Pacific Tel. & Tel. Co. 


Shell Oil Co. ... 

Bethlehem Steel Corp. 

Standard Oil Co. (Indiana) 

Phillips Petroleum Co. 
International Nickel Co. of Canada 


| Atchison, Topeka & Santa Fe Ry. 
| Sinclair Oil Corp. 

| Eastman Kodak Co. 

| Westinghouse Electric Corp. 
| Cons. Edison Co. of N. Y. 
| 


Totals . 


1) Year Ended Jan. 31, 1954: (2) Year Ended Jan. 31, 1953. 





Total Payments On Common 








1953 1952 

... $ 367,714,714 = $ 319,754,772 
348,760,514 349,041,039 
272,060,184 256,881,961 
172,569,813 160,685,947 
121,597,257 85,881,978 

ae 93,434,516 82,491,113 
86,019,576 86,019,576 
78,709,653 65,193,854 | 
78,329,268 78,329,268 | 
72,235,535 72,015,860 | 

mas 66,526,595! 65,296,91 12 

cas 64,929,918 64,929,918 

nies 52,190,142 52,197,774 

sos 47,189,441 45,381,000 

me 43,485,575 38,572,639 
40,613,934 40,411,875 
38,331,768 38,331,768 
38,301,964 38,368,232 
37,947,874 34,783,758 
34,258,697 37,903,239 
33,978,840 29,124,720 
31,836,818 31,743,141 | 
31,821,408 29,755,905 

eae 31,738,373 31,321,115 

. 31,240,485 26,734,632 





$2,315,822,862 $2,161,151,995 
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LIFE INSURANCE COMPANY 
LOOKS AT COMMON STOCKS 


Wm common shares would 
/ you select if yours was the 
responsibility of making equity in- 
vestments for a large life insurance 
company ¢ 

You’d keep in mind. of course, 
that your decisions must conform 
to law. In New York State. for 
instance, you could invest in com- 
mon stocks only 3 per cent of your 
company’s total admitted assets or 
one-third of surplus. whichever is 
smaller: you could not purchase 
more than 2 per cent of any one 
corporation's common stock: the 
equities you select must be regis- 
tered on a national securities ex- 
change. and they must have an un- 
broken cash dividend longevity 
record of at least 10 years. 


Not Too Onerous 

and 
a few others which need not be 
mentioned here—-are not suflicient- 
ly onerous to hamper an_ invest- 


However. those restrictions 





ment program. 

Perhaps it may be interesting to 
see how one big life insurance com- 
pany met the problem: 

Shown on the next page are the 
14. common stocks in each of which 
the New York Life Insurance Com- 
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pany—the nation’s eighth largest 
financial institution 
vestment of $500,000 or larger at 
the end of last year. 


In all. New York Life had in- 


had an in- 





vested in 84 


different common 
stocks—53 industrial and miscel- 
laneous, 27 public utility and 4 
railroad—at the close of 1953. The 
market value of these equities then 
was $47,034,189, and they con- 
sisted of 67.8 per cent industrial 
and miscellaneous, 27 per cent 
utilities and 5.2 per cent railroad. 
H. Everett Woodruff, Vice-Presi- 
dent in charge of New York Life’s 
Investment Department, explained 
recently that dollar averaging is 
used in buying common stocks. 
The same total of dollars is in- 
vested each month in approved 
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common stocks, he said, “regard- 
less of the level of the market.” 
This means in effect, he added. 
“that we purchase a larger num- 
ber of shares when prices are low 
than when they are high. 
“Mathematically, such a_ pro- 
gram must yield a higher return 
than that obtained by investors 
who purchase an equal number of 
shares each month. Dollar aver- 
aging is not possible for everyone. 
But. as you know, in a dynamic 
industry such as ours we always 
have new funds to invest, so that 
a dollar averaging program is. 
in our opinion, the most practical 
and advantageous procedure.” 
New York Life, Mr. Woodruff 
pointed out, concentrates “on divi- 
dend-paying prospects of a com- 
pany. rather than on capital gains.” 


To illustrate his belief that “com- 
pounding interest at a high rate 
is more important in the long run 
than capital gains.” he cited the 
following example: 

If $1.000.000 is invested in a 
3 per cent bond maturing in 20 
vears, and the interest reinvested 
at the same rate semi-annually. the 
investor receives at the end of 
the 20 years $1.814.000. However. 
$1.000.000 invested in common 
stock paying a 5 per cent return, 
and similarly compounded, brings 
$2.685.000 at the end of 20 years 

a difference of $871.000. 

At the end of 20 years. he stated. 
the common stock portfolio “could 
decline by 87 per cent and _ the 
net value of the fund would be 
the same as that accrued by 3 
per cent bonds.” 





COMMON SHARES HELD BY N. Y. LIFE 





12-31-53 

Mkt. 

Stock Shares Value 
American Cyanamid 10,500 $ 504,000 
Sears Roebuck 8,000 504,000 
National Steel 11,000 506,000 
American Gas & Electric 14,505 507,675 
Detroit Edison 17,300 519,000 
Pacific Gas & Electric 13,000 520,000 
Allied Chemical & Dye 7,200 525,600 
B. F. Goodrich 7,000 539,000 
J. C. Penney 7,000 539,000 
Phillips Petroleum 10,000 540,000 
Commercial Credit 15,600 546,000 
Ohio Edison 14,300 557,700 
Northern States Power 40,000 560,000 
Johns-Manville 8,600 567,600 
N. Y. State Electric & Gas 15,400 569 800 
Borden Company 9,500 570,000 
Ohio Oil 10,600 572,400 
Union Carbide & Carbon 7,800 577,200 
Commonwealth Edison 15,400 585,200 
Shell Oil 7,650 589,050 
Allis-Chalmers 13,200 594,000 
Standard Oil of Calif. 11,700 620,100 


12-31-53 

Mkt. 

Stock Shares Value 

Gulf States Utilities 23,000 $ 621,000 
Consumers Power 15,600 624,000 
National Cash Register 10,900 654,000 
Union Pacific R. R. 6,300 680,400 
Texas Company 12,000 696,000 
Standard Oil (Indiana) 11,000 759,000 
Chi., Indianap. & Louisv. ctfs. 51,953 779,295 
Kennecott Copper 12,500 800,000 
Continental Can 14,600 803,000 
National Dairy Products 12,600 819,000 
Standard Oil (New Jersey) 12,000 864 000 
Westinghouse Electric 17,000 867,000 
Socony-Vacuum 25,000 900,000 
Atchison, Topeka & Sante Fe. 10,000 960,000 
C. |. T. Financial 32,300 1,001,300 
General Foods 17,000 1,020,000 
National Lead 29,000 1,131,000 
General Electric 14,700 1,308,300 
E. |. du Pont de Nemours 13,100 1,401,700 
American Can 36,000 1,440,000 
Public Serv. El. & Gas pref. 75,000 1,950,000 
General Motors 36,000 2,160,000 
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any No 
Recession 
Fears Here 


tas business little concerned 
with recession fears is cement 
manufacturing. 

If private construction should 
decline—and actually it rose in the 
first quarter—leaders in this field 
believe new highway programs and 
other public works will probably 
keep demand for cement high. 

Marquette Cement Manufactur- 
ing Co.—the nation’s fifth largest 
producer of cement — listed its 
950,000 shares of $10-par value 
common stock (ticker symbol: 
MQC) on the New York Stock 


Exchange a few weeks ago. 
Operates 8 Plants 


Starting as a one-plant organi- 
zation in 1902, Marquette has ex- 
panded by acquiring other cement 
companies. It now operates eight 
plants in the Midwest and South, 
and has its own barge line on the 
Mississippi River. 

Last year was a period of record 
production for the cement indus- 
try—and for Marquette. By ship- 
ping 11,195,000 barrels of cement, 
the company boosted its sales to the 
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peak figure of $29,826,217, as com- 
pared with $28,425,878 in 1952. 

Marquette’s profits have  im- 
proved in each of the last nine 
years. Net income rose to $3,831,- 
917, or $4.28 a common share. in 
1953 from $3,527,441, or $3.92 
per share, the year before. 


Increased Capacity 


Last January Marquette pur- 
chased a cement plant in Georgia 
and another in Ohio, boosting its 
annual productive capacity to 13,- 
350,000 barrels. 

Both Portland and masonry ce- 
ment are manufactured by Mar- 
quette, which markets its products 
through nine sales offices in the 
Midwest and South to building ma- 
terials dealers, contractors, ready- 
mix concrete plants, railroads and 
Federal and state agencies. 

Common dividends have been 
paid by the company for the past 
44 years—save for the depression 
years of 1931 and 1932. Last year’s 
payments rose to $1.55 a share 
from $1.40 in 1952. Marquette has 
2,579 common share owners. 
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Public Takes Over 


ROM time to time the shares of 
EF: successful corporation—for- 
merly closely-held by an individ- 
ual. a group or a family—are dis- 
tributed publicly and eventually 
listed on the Stock Exchange. 

The reasons impelling those who 
built up the enterprise to sell all 
or part of their share holdings to 
the general public may vary: 

Perhaps the shares are sold to set- 
tle an estate; the owner or owners. 
having no male heirs, may decide 
to turn the management over to 
new and younger hands while cash- 
ing in on their lifetime work; they 
may conclude that the corporation 
will benefit in a variety of ways 
from a wider distribution of its 
shares and an increase in the num- 
ber of stockholders. And two com- 
paratively recent listings on the 
Exchange represented the shares of 
enterprises taken over by the gov- 
ernment from enemy interests dur- 
ing wartime. 


Good Investment? 


How does the public—the new 
investors who buy the common 
shares of such once closely-held 
corporations—generally fare on an 
investment of this type? 

Perhaps the table on the next 
page supplies a fairly representa- 
tive answer to that question. 

The 20 common stocks cited 





were all once closely-held. They 
have been listed on the Stock Ex- 
change from one to eight years— 
averaging nearly five. 

At one time or another since list- 
ing. every one of the 20 has sold 





below its initial price on the Ex- 
change. But, every one has also 
topped its opening price. although 
four or five just barely did so. 

Comparing opening prices on 
the first day of trading on the 
“Big Board” with closing prices 
on May 5 of this year. 12 have 
scored gains — some of them sub- 
stantial —and 8 have declined. 

The largest gains were regis- 
tered by General Portland Ce- 
ment, $38.87 a share; Cincinnati 
Milling Machine. $36.50; Halli- 
burton Oil Well Cementing, $30.62; 
Anderson-Prichard Oil, $21.62, 
and Owens-Corning — Fiberglas, 
$10.50 per share. 

Sharpest declines were recorded 
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by Felt & Tarrant, $16.37; J. P. 
Stevens. $9.12 a share: National 
Vulcanized Fibre. $8.87. and James 
Lees & Sons. $6 a share. 

to have pur- 
chased 10 shares of each of these 
20 common stocks at the opening 


lor an investor 


price on the day each was listed 
would have required an investment 
of $4,040 — spread over a period 
of seven years. 

At the close of trading May 5. 
1954, his 200-share holdings would 
have been valued by the market 
at $5,723.75, a “paper profit” of 
$1.083.75, or 23.3 per cent. 





While the above figures do not 





into 


take 


account commissions 
and taxes, neither do they include 
cash dividends —a not inconsid- 
erable item, in of the fact 
that all 20 common stocks shown 
in the table make cash distribu- 
tions. 


view 


Based on cash dividend pay- 
ments for the 12 months ended 
May 5, 1954, and closing market 
prices at the end of that same pe- 
riod, the 20 issues shows yields 
ranging all the way from 1.5 to 
9.4 per cent. 

Twelve of the 20—or 60 per cent 

had yields of 5 


per cent or 


larger: 8 less than 5 per cent. 





20 LISTED COMPANIES FORMERLY CLOSELY HELD 


Year 

Company Listed 
Amer. Potash & Chem. Corp. ‘'B" 1952 
Anderson-Prichard Oil Corp. 1946 
Blockson Chemical Co. 1952 
Brown & Bigelow 1948 
The Carborundum Company 1953 
Cincinnati Milling Machine Co. 1946 
Felt & Tarrant Mfg. Company ... 1947 
Filtrol Corporation ............... 1953 
Gamble-Skogmo, Inc 1948 
General Portland Cement Co. . 1947 
Halliburton Oil Well Cementing 1948 
James Lees & Sons Company 1947 
National Vulcanized Fibre Co. 1946 
Owens-Corning Fiberglas Corp. 1952 
Reeves Bros., Inc. 1946 
Schering Corporation 1953 
Smith-Douglass Company, Inc. ... 1953 
Standard Coil Products Co., Inc. 1951 
J. P. Stevens & Company, Inc. 1947 
Warner-Hudnut, Inc. 1951 


a Adjusted for stock dividends and splits. 


Cash 
Dividends 
Market Paidin!2 Per 


Common Stock Price 
Range Since Listing 





To 12/31/53 Price Mos. Ended Cent 
Open High Low 5554 5/5/54 Yield 
$363, $39'/. $28!/, $43 $2.00 4.7 

27% 57% 14% 49 2.00 411 
23% 287/g 22\/4 32!/2 1.30 4.0 
11% 14\/, 8% 12% 1.00 78 
29% 30 233% 344, 75S. 
37'/, 55 19'/, 74 4.00 5.4 
26'/2 265% 8l/, 10!/, 0.80 79 
16!/> 18!/, 135% 175% 0.80 45 
II'/, 12 6 7 0.60 8.6 
18% 54'/, 16!/ 57's 3.00 5.2 
II"fa 30% Tha 41%, 1.73a 4.1 
29 30!/, 16!/ 23 2.00 8.7 
193% 24'/2 9/2 10!/, 0.90 8.6 
48 55\/4 38 58'/, 0.85 15 
16!/2 21% a 12% 1.20 9.4 
16%, 17 i 12% 0.50 3.9 
18 18, ‘145, 1854 0.90 48 
1334 187%, 10!/2 13'/, 1.00 75 
33 4934 23'/2 23%, 2.00 8.4 
18, 20% «NAS 91/2 1.40 7.2 
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AIR CONDITIONING 


and 


SHARE PRICES - 


NYONE who has ever spent a 
A hot summer in New York 
City. Houston = or 
some other locality where the ther- 
mometer often heads for the ceil- 
ing may have a slightly fanatical 
interest in air conditioning. 


Washington, 


And sales of air conditioning 
equipment aren’t confined to cities 
which get excessively hot in the 
Industry is learning that 
air conditioning may be essential 
to the comfort and efficiency of 
employes — and industrial 
processes are possible only by the 


summer, 


some 


use of air conditioning. 

Air conditioning. in short, is 
quite a business. The Air Condi- 
tioning & Refrigeration Institute 
is authority for the statement that 
1953 shipments of room air con- 
ditioners alone jumped 194 per 
cent over 1952 to 1.075.000 units. 
Many market observers are under- 
tandably enthusiastic about the 
earnings prospects of companies in 
this industry, which some of them 



















































consider to be “recession proof.” 

With hot weather due in many 
cities this month, is it likely that 
air conditioning shares will rise 
sharply during June, July and 
August? 

Well, let’s look at the record! 

Although the issues in the table be- 
low represent but a small sampling 
of the industry—and. of course. 
their market prices may register a 
much different performance this 
year—it is still a fact that: An in- 
vestor purchased the _ five 
stocks in the table at the end of 
May last year and sold out at the 
end of August would have lost 
money on all five 


who 


while exactly 
the opposite would have been true 
in 1949, 

For the entire five-year period 
15 of the 25 price changes shown 
are declines. 


MARKET PRICE MOVEMENTS OF FIVE AIR CONDITIONING 
INDUSTRY COMMON STOCKS IN JUNE, JULY AND AUGUST 





Stock 1953 
Carrier Corp. —$4l/, 
Crane Co. — 3% 
Fedders-Quigan Corp. — 3 
Worthington Corp. — 3% 
York Corp. — 2% 





_ _1952 1951 1950 1949 
+$2'2 —$ % —$2% 4% % 
—! + 3% —2% +3% 
— — —h +1% 
+ 4% + 2% +1% + ' 
— kh — I, —3% +1% 
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How do you like the new 
Monthly Investment Plan? 


[ONE-MINUTE INTERVIEWS] 


PAUL BASSIN, salesman, 
Elmhurst, N. Y. 

| “Fine! I started with the 

/ M.I.P. when I heard com- 
panies listed on the Exchange 
pay such good dividends. One 
stock I am buying pays 4% 
and one pays 7%. Both com- 
panies should make profits 
this year, and if they do,I do.” 


WILLIAM J. HUOT, vice presi- pe 

dent, St. Paul, Minn. 

“l’m buying $2,000 worth of 

stock at the rate of $40 a 

month. I’d never own that 

much stock without this new 

Plan that lets you buy a little 

at a time. When you ean do 

that, there’s no excuse for not . ‘ ' 

owning stock, is there?” ee 
ANN HUDDLESTON, = school- 
teacher, Long Beach, Cal. 
“I think it’s just wonderful! 
I thought I’d have trouble de- 
ciding what stock to buy, but 
the broker I called on answer- 
ed all my questions. I have 
stock in a company that 
hasn’t missed a dividend since 
1880!” 


This pay-as-you-go Investment Plan is 
clearly explained in our new booklet. It 
shows how you can own any of 1,200 stocks 
listed on the Exchange. Take your choice 
of successful companies and watch the 
number of shares you own grow. 

Write, call or stop in at the member 
firm nearest you for your free copy of the 
MIP booklet. Or write for booklet to the 
New York Stock Exchange, Dept. N., P. O. 
Box 252, New York 5, N. Y. 


Own Your Share of American Business 


Members and Member Firms of the 
NEW YORK STOCK EXCHANGE 
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